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The economic world is now a place
where vou see things half right-side-
up as before and half upside-down.
We are the only people left with
the power to lend in units of $100,-
00,000, That is to say, we are now
the heaviest lenders on earth. And
~¢t we are in the hands of the bor-
It seems ludicrous. We ¢an
not control the rate of interest in
our own domestic money market. It
wsde by the foreign borrower,
who adds gold to pur bank reserves
against our will and better judg-

rFoOwWers.

ment. We cannot control the sup-
ply or distribution of American
credit. That is determined by the

foreign borrower. We canmot say
what security we shall have for the
credit we lend abroad, nor the price
at which we shall lend it, for if we
want too much security or too much
interest the foreign borrower will
pay us in the only stuff we cannot
afford to take—which is gold.

Several interesting items were
odded last week to the mounting list
of foreign credits—namely, £50,000,-
000 for Russia, £60,000,000 for the
French municipalities of Bordeaux,
Lyons and Marseilles and $5,000,-
000 for China. The Russian loan
is particularly interesting as the
begrinning of the flotation here
of the unsecured war paper of bel-
ligerent countries. A preceding Rus-
sian loan for a like amount was se-
cured by a deposit of rubles in|
Petrograd, and there was the ex-|
pectation of an exciting and profit-
able speculation in foreign exchange,
for the rubles were counted at 3
for £1, against a normal value of a
little less than for 81. If th
ruble went up in exchange value
the holders of the loan would make |

very handsome profit., It went |
up a little and then down again, and |
is now worth only 81 cents. The
loan of $60.000,000 to the three
French municipalities is not a war
loan, at least not technically so, for
the proceeds agye to be used to relieve ,
human suffering; but for all pur-|
poses of financial consideration they
are war loans, and have the same |
effect upon exchange as credit
granted directly to the French gov-
ernment. The loxn to China, small
as it is, becomes a distinct event in
American finance by rmeason of hav-
ing been flonted under the auspices
of the Continental and Commercial
| Trust and Savings Bank of Chicago.
Thus Chicago enters the field of
world finance and lends China money
which she had been unable to borrow
in Wall Street.
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That
vestors have had

market.” ia somewhat
misleading. In

little part in any of this financing.

very

The loans have bten bought Dy
banks, trust companies and large
financinl institutions, which carre
them partly as investments, but for
the most part as “lpans and d
counts.”” The issues are mainly

Thus they afford
attractive and profitable employment
for surplus bunk funds. When one
funds does

mean money idle in the vaults o
tank; one means unemployed lend-
ing power. That is eredit. Bunk
credit has been expanding at an
enormous rate {o envelop the for
las

i eredit

shart-term notes,

not
f

says surplus one

a

eign loans placed here in the 4
two years, The expansion o
was made possible by (a) the Fed
eral Reserve Bank act, which re-
duced the amount of reserve re-
quired by law to be ecarried in a
Lank against its liahilittes, thereby
increasing its lending power tpon a
given amount of gold reserve, and
(b) the inflow of foreign gold, which,
finding its way into bank vanlts, be-
comes the basis for more credit, in
a ratio of &4 or §5 of credit to 81

of gold

And now we find ourselves in a

dilemma such as never confronted a

nation bofore since econmomic think-
ing began in the modern way, We
have already so much gold, and so

much eredit inflation inverted there-
e, that bankers are beginning to be

afraid of the consequences. Our war
customers at the same time are de-
manding more credif, an unlimited
amount, on faverable terms, and

they hold over us the threat that if
we do the eredit freelv,
without security and on reasonabl
]:
was learned last week that they had
mobilized a vast gold fund (it-
tawa. It is, in a sense, suspended
there, and will be released de-
seend upon us unless we agree more
or less promptly to t: 1
for our goods in unsecured
We have ecither to give eredit on the
horrowers’ terms or receive gold,
which will become the basiz of fur-
ther and perhaps unmanageable
credit inflation. Owing {o the awk
of hanking
there ig no way to impound the
when it comes in or to keep il
of the hands of banks, and once it
pets the hands of the
thare is no way to keep it from being
used as the basis of further credit
inflation, because bhankers are inter

not give
al

18]

pay

paper.

our sysiem

out

into banks

| ested, like everyhody else, in profits

The more they lend the more they
make. But this unending credit in
flation causes prices to rige higner

"and higher, until at length every

The price of American credit to
{oreign borrowers should be and is
slightly tending to rise, for two rea- |
One is that the amount of

£ons.
| the borrowing increases prodigiously
and the other is that the borrowers

| offered their best security first. Aec-
tually, however, the rise in the rate

of interest on foreign loans has been

inadequate, The enormous additions

of foreign gold to our bank reserves

| have kept interest rates down.
| Great Britain borrows in this coun-|
| try more cheaply than she borrows |
| at home. I
— |

The first big war loen was the

| Anglo-French issue of $500,000,000
| 5 per cent notes. They were sold at |
a price that made the yield 6% per|

cent. They have declined from 98

ts 95, and the yield to the investor

who buys them now is a little more |

than 6 per cent, The cost of that |

money to Great Britain and France

at the time was approximately 6 per |

cent, and the commissioners who!

came to this country to close the |

contract wers criticised at home for |

selling the “two-name” paper of the

two most powerful financial cuun-!

tries in the world at a diewreditedi

price. What could be better 'than

a note indorsed jointly by Great

Britain and France? Nothing could

be better intrinsically, perhaps, and

yet one year later the British are

lending their own money to their |

own government on 6 per cent Ex-|

chequer bonds, which are as good as

money if they believe in the solvencyl

of Great Britain, whereas both of |
the British loans that followed the
Anglo-French loan in this country

are selling to yield less than 6 per
cent. 1t is mow proposed that the
British government shall offer Treas- |

ury bills here, or some other formi

| of unsecured paper, in unlimited

thing is wild and out of proper ad
Justment.

So we have the situation in which
American bankers are saying tha!
we must take the unsecured paper
of our war custumers in payment
for goods, and take it on easy terms,
to keep ourselves from being
drowned in gold, with English com-
mentators saying at the fame time
that it iz a matter of indifference to
Great Britain which we do, except
that we had better for out ewn pro-
tection avoid the gold and take the
paper. The Landon correspondent
of “The Evening Post"” says:

We thould be disposed to issue

such ehort loans in Americs only 1f
money were obtainable at very cheap

rates. The policy of lending on a
normal buals to the Allles is likely
to bhe prompted among your financiai

people by & number of diverse mo-
tives. But aside from these, 1 must
repeat that the Allled governments
command of gold is eo great that
even without fresh credits at New
York the indebtednesa could he set-
tled in gold for a very long period
ahead. What we believe, however, is
that the effect of settlement exelu-
sively on that basis might eventually
be to precipitate an sbaolote crisis
in the United Statea, It would not
be merely & question of inflation snd
high prices, but even social and labor
complications would follow,

So far as we can see, there 18 no
end of it. The whole affair appears
to be moving at a self-nceelerating
rate of speed to no definite point in
space or time. Germany has adopte |
industrial conseription and has be-
gun to impress the conquered people.
Great Britain has decided to have a
food dictator to regulate the dis-

tribution of food which a royal com-

mission has been charged to provide.
There is no gign of peace. Indica

Chicago Philadelphia Boston Londen | ,mounts, and beforehand it is under- | tions point rather to a rise in the
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" | stood that we shall be obliged to

“* | are placed is commonly accepted as

' take them at a rate of interest which
io the borrower will seem reazona-

The case with which foreign loans

a wopgerful commentary on the

M.lt l--.ucn‘(h of the American icvest-

course of obstinacy on all sides,

The form of unsecured Rritish
paper to be offered here will proba-
bly be treasury or exchequer hills,
probably to yield about 6 per cent,
They will be available for purchase
by the banks. They would not ap-

of a popular, long-dated way loan, mll
b offered directly to the people, qull

apparently mot  been  considered. |
Great  Britain hae been  avoiding
long-term war loans al home, Sinee

the heginning of the war she has
barrowed the :l"'lr;'L' sum of $173,
0000000, of whieh anly $4,500,
represented by long-term
loans, All the rest of her borrowing
i« in the form of floating debt. Of
treasury bills alone she has now out
standing more than £5,000,000,000.
Germany, it is interesting to note,
has barrowed =0 far more than Great
Hritai The total of Germany's
war barrowing 15 nearly $£15,000,-
oo, of which only about 23,000,
(00,000 is represented by short-term
uriti All the rest has been bor-
rowed on long-term loans. The war
has cost Germany more than Great
i
B1

00000 is

000, ageinst Germany’s $15,000,000,- pomic poverty caused by the war. |

QIO

High Wages May

Skilled Workers to Europe
When the War Ends

Attract

Washington, November 19,

111, it be immigration or emi-
\V gration after the war?
That is a question which
is perplexing the minds of the ex-
perts of the Department of Labor,
The department is divided into
two camps on the question. Ona
party believes that when the present
Furopean struggle is ended Ameri-
cans will flock to Furope to make
the high wages which a shortage of
men there may cause. Those who
take the other side of the argument

ritain to date. Not only has Great| hold that the Europeans will cnme:
tain borrowed less—$18,250,000,-| to this country to escape the eco-| 4.

went to China and Japan and other

!llriental countries to get the wages
[ paid to them there. It will be the
| same case with Europe. T would not
| be surprised to see a large tide of
1skillcd workmen go to Kurope as
soon as peace is established.

“There is no doubt in my mind
that Europe's need for workers will
be ns great after the war mg is her
present need of soldiers. And that
will force wages up. Wages will go
up all over the world, and stay up.
The Macedonian cry for men will go

| out.”
The contsntion of another official

“You must think of the terrible

000—but nearly a quarter of Great| They do not believe, however, that | jszeon Furope has given its inhabi-
Britain's borrowing is offset by loans | the European immigration will ever | tante  They will not want to live in
to her allies, whereas it is improba-| reach the proportions it did before | yho atmosphere of death, desolation

ble any such proportion of the war
nds borrowed by Germany has

L]
ecn loaned to her allies.

fu

Canada Asleep
In Trade Way

—L£IR GEORGE FOSTER

HAT Canada is sound asleep, as
T compared with other countries,
in preparing for the post-bel-
lum period is the opinion of Sir
George Foster, Canadian Minister of
Trade and Commerce. The moment
the war ends, he said recently before
the Empire Club of Torento, the
wheels of the munitions industries
will cease to turn. Then the Cana-
dian manufacturer will have to hus-
tle for the customers he has not
Lnown for two vears or more. “Is it
Lest,” asked Sir George, “to wait un-
til that time comes, and in the maze
of dislocated activities try to work
otit what we should do for the fut.
ure? Or shall we prepare for it as
Lbest we can?”

The world, he believes, has learned
that old Lhsiness erusts, like old so-
cinl erusts and old elass crusts, have
peen pretty well broken up; the erusts
of business custom have been rent
from centre to cireumference, never
to be mended. The war has taught
that mobilization, standardization,
arganization and cobperation are re-
quired, The application of these
principles, he said:

'Ti;m must be
This has been

winning the war.
spplied to business
n Englard, in the United
eg, in France, in Russis, in
Italy and in Jupan, All these coun-
tries are pr-vpnr:f‘u'u for what will
What iz Canada

realizod

succeed the war.

doing? &he may be thinking, but
there is ot much that be sennned
or. the surface yet. The man with

pmall plans and a small eapital will
nat hive o chunee to go into Russia
He and oth-
You have

and do big business.

ers have got to combine,

the pluck. the heart and the birain,
but if you have not the munitions
of war you will go into this great
war of peace and find yourself up
agninst better mobilized business,
and it may take wears to overcome
the hendieap. Why not get ready

now?

Sip Goorge predicted that when the
war is over the parasites, the army
of middlemen and speculators, woule
jump up and want things as they
were before, However, he is hopeful,
though of the apinion that

the only way we shall ever
make good in Canada is by getting
down to the basie principle that
woalth ia mlﬂG‘F production and
development, ddlemen are re-
quired only as handmaids, as It
were, to distribution, The only way
{Unnada enn make good ns a country
is to go to the work of production
with knowledge, with high purpose,
with geientifie training, with meth-
od, organization and with mobiliza-
tion. On that line Canada will be
made & country second to none in
the wide world. The clarity and
selflessness of the earlier part of
the war ara being blurred by busi-
ness and full employment; Cana-
dians are drifting away from the
spiritunlity of the earlier part of

the war

“The Monetary Times,” in full ae-

eord with Sir George's remarks,

adds:

Are not our business men and
manufacturers being misled by the
prosperity of war, s factor which
has increased factory production 50
per cent, export trade 100 per
cent: has brought profits on eapi-
tal ranging from 6 to 300 per cent,
and has piled up bank deposits toa
billion and m quarter of dollars?
That prosperity will cease with a
iblt when peace comes. ™

e

No $38 Rails Till 1917

Pittaburgh, November 18.

Conesrning this week's advances in
steel products, particularly in ralls,
| the opinion is expressed that they will
| apply only to distant deliveries. It {s
belleved that the Steel Corporation will
be unnhle to guarantee delivery on any
new steel rail orders until the third
quarter of 1017, possibly Iater, and be-
| tween now nad then a radieal change

the war.

uQkilled artisans will undoubtedly
go to Europe after the war, lo get
the high wages there,” asserted one
official. “You have seen how they

and misery after the war. I believe
that the European nations will have
to pass laws to restrict emigration
so strong will be the desire of the
workers to get away."”

1]
|

Banks in the Dilemma of
~ Having More Funds than
They Can Lend

(hicago, November 17.
It is & paradox that the banker al-
ways wanta to have as little money in

his treasury as posible and that he be- |

| wails the period when his surpluses
are large. This is easily explained,
beeause when the surplus is at a low
ebb—making full allowance, of course,
for reserve requirements all  hia
funds are usually employed profitably.
To-day throughout the United States
the banka are seriously concerned
about the large sums necumulated in
the vaults. They cannot refuse to re-
ceive deposits, but they have no means
of using the enormous sums accumu-
lated from deposits.

The manufscturer, who in times past
was almost clamorous for money, has
no further use for the banks, execept
ta deposit his money. The farmer,
who was also a good borrower in times
past, is able to keep away from the
banks altegether. During the past two
years the new developments in indus-
try have been almost altogether in
lines thst are connected with war or-
ders, and, in a few cases, with supplies
needed  hy countries for
reconstruction after the war. Faetor-
jes have been enlarged, additional
plants have been installed and the

| producing capacity inerensed in a num-
| ber of industries. i
Capital Out of Profits

Europenn

One may ask with rea=on: “How
was this posgible without an outlay
of now capital? The answer is that
the industriex that ecater to war sup-
plies have in most cases made such
large profita that they have heen able
to muster enough of eapital to en-

large their plants. In many cases the

1urgem necessity of obtaining goods |

has been responsille for the Allies
granting large advances to manuo-
facturers. These advances enabled
: the producer to enlarge and earn large

|

profits without recourse to the bhanks, |

The farmer, who sells grain and cattla
has profited by the inerease In prices.
| Unlike in the past, he was hot forced
to sell. His ahility to hold on and the
urgeney of the demand from Europe
| have combined to increase prices to
| such an extent that the farmers have
not in the least heen obliged to wait
| for even the usual period before they
rdhposed of ull their produce and cat-
| tle. The farmer simply increased his
! aceount with the banks, so much s=o
that the new scason, and even the
movement of erops have been managed

without the normal recourse to bor-|

rowing.

Excepting in New York, and to somo
extent in Boston, the problem before
bankers {s how to make the plethora
of deposits pay even a small return.
The manufacturer and the farmer,

| who constituted in the past the chief
horrowers, are no longer in the mar-
ket, aa usual. Little new industrial
expansion is taking place, except in
such industries as are principally con-
nected with war supplies,
been a complete lull in new railway
building; and even the improvements
that are teking place at present owing
to increased revenues have not neces-
situted the expenditure of large out-
lays of capital; as & matter of faet,
such expenditure has been met out of
income,

The Strange Embarrassment

It is extraordinary that the redue-
tion of reserve requirements of na-
| tional banks, which was one of the
| principal results of the passing of the
| Federal Reserve act, should embarrass
| banks at present. The object of the
| #ponsors of the act was to break down
| the ripid rules with regard to reserves
| and give the banks an opportunity to
| utilize more of their deposits than un-

There has |

I

stant stream of gold from Europe,
causing a deluge of funds. The ad-
vances given to manufacturers and
farmers, the profits from war orders,
which have enabled many trades not
only to pay old obligations, but also to
increase their plants without recourse
to banks, and, above all, the increased
stock values, have all contributed to
make the banker's position more dif-
ficult than ever.

As the depository of the funds of the
whole country, New York felt the diffi-
| culties attendant upon superfluous
money long before any other centre
Now, places like Chicago, St, Louis
| and Philadelphia are, strange to say,
feeling the pinch of prosperity. They
are also following the footsteps of
New York, and accommodating New
York in order to help to finance Eu-
rope.

20,000 JAPANESE

' LABORERS FOR BRAZIL

Yokohama, Japan, October 12,
It is reported that Tadeo Kamiya, of
the Oriental Emigration Company, who
went to Brazil representing his own
company as well as the South American
Emigration Company and the Morioka
Emigration Company, to negotiate with
the Brazilian government for the trans-
port of Jupanese laborers-to Brazil, has
successfully concluded arrangements to
send 20,000 Japanese to Brazil within
two years. A group of 5,000 men will be
gent twice a year, in the spring and
autumn, and the Brazilian government
will contribute £8 (230) toward the
transportation expenses of each emi-
grant, —Report from Vice-Consul M. D,
Kirjassoff.

! Mr. Akira Toshima, who has been in
| Brazil nine years studying its finances,
commerce and production as represen-
tative of the Toyo Imim Goshi Kaisha
and the Niopon Boyer Kaisha { Oriental
| Navigation Company and Japanese
Commereial and Navigation Company?,
has left for the United States, en route
to Japan, to put in operation plans
whieh have been consummated for tha
| establishment of a line of steamers
| from Japan to Brazil, according to a
report from William C. Downs, com-
mereial attaché, Rio Janciro.

It is atated that the first steamer, of |

!ﬁ,l)l'lﬂ tons register, will leave Japan
next February, and in addition to spe-
cinl eargo will bring 900 emigrants.
According to arrangements which it 13
| said have been made, Japan is to send
every year, beginning next February,
6,000 emigrants to be employed in sc-
ecordance with the regulations of the
| national authorities in the cultivation
| of rice, beans, potatoes, onions and

| coffee,
[
e

'CANADA ALSO PAYING

:Heavy Expﬁris Include Eggs and
Poultry Produced in U. S.

[ Washington, November 16.
| Nearly all commodities of foods in
| Cansda show a considerable increase in
[prica over last year, according to re-
porta reaching Washington. This in-
| erense is due In great part to the
| large shipments of foods to the United
| Kingdom. It is Interesting to note
| that the large exports of eggs, poultry
| and butter from Montresl to the United
| Kingdom are almost wholly of the
American product.
| Canada has imported many thousand
cnses of eggs from the United States
| and then shipped them to England;
| exports from Montreal alone for the
| senson %o far smounts to 201,835 cases.
!This has had a tendency to boost the
i price in Canada. Eggs are now bring-
ing from 70 to 75 cents a dozen, and

"HIGH PRICES FOR FOODI

From Trade Organs

The Shock Absorber

Apparently ensh in being conserved
by big business to mect possibly seri-
ous readjustments be
foreed by conditions at the termination
of Apparently our most
powerful financiers believe that corpo-

which may

the war,

ratlona of which they nre directors
should continue well fortified with
lnrge cash reserves. Their slogan

weema to be “When in doubt prepare
with liquid strength,” When direc-
tors of our largest corporations have
found it wise to make their company’s
position as impregnable as possible
ngainst anything which might develop
when 'i-" wWaAr comes to an PT]IL i‘ﬂ't
lesson to be learned there-
The Commercial West.
Butting Against Facts

Dr. E. E. Pratt, chief of the Bureau
of Foreign and Domestic Commerce,
in an addre=s before the American
Manufacturers' Export Association,
among other things, said

“I'he first false premise is that the
nroducts of the nation ean be export-
ed before the domestic needs are sat-
jsfied."”

Just now, when wheat and flour are
secking the empyrean blue, and when
domestic wants mre not satisfied, and
when the cost of living is mounting
skyward, our wheat and flour continues
to be exported in an enormous quan-
tity. We have not filled the needs of
domestic consumption, but we are
sending wheat and flour abroad on &
large scale. Europe's demand is fix-
ing the price which American consum-
ors of wheat and flour must pay. Dr.
Pratt apparently needs to make an-
other study of economic conditions
He is butting against facts as old as
is world trade.—Manufacturers’ Ree-

ord.

The Rise in Cotton Goods
Retril quotations are rapidly being
advanced to points which more nearly
correspond with the selling prices for
finished goods to-day, but it is likely
that many more advances of a radical
character will occur. There ia absolute
certainty in distributing channels that
the prices of cotton goods will continue
at levels higher than have been noted
for some years. It is not contended that
cotton goods prices will remain at their
present levels, although this is probable
if the price of cotton remains high or
advances, hut the low quotations noted
some years ago are not expected either
in the near or in the distant future.
Buyers adopted an attitude which made
eotton goods altogether too cheap, and
it is unlikely that such conditions will
| be noted in the future.—American Wool
and Cotton Reporter.

there
from?

“

The Workers' Attitude

The workers, e:prciﬂh" in the coal
mines, are taking n curious view of the
Eastern coal situation, They argue that
the muarket is assured for the winter,
This guarantees them work whenever
they wunt to do it. Since they can
work any day they please and as many
days as they choose, they are perfectly
easy nbout their meal tickets. Any time
they need a little money to buy soms
things they can go to the mines and
make it. They know they will be wel-
comed. So the miners are taking their
time whout working., If it is a bright
and sunshiny day, when it would be
more pleasant above than below ground,

| they decide to go squirrel hunting and |

[ have a little fun. It Is the same spirit
which occasionally induces the execu-
tives to knock off work and to go out to

the links for an afternoon. The miners

The Black Dinmeond.

| The New Era
in the Cherokee strip of Oklahoms
wore herating the fact that their claims
had been tsken away from the cattle-

man's range and opened to settlement. |

Hundreds of farmers, discouraged by
sons, pulled up their stakes and left
or =old their claimsa for a song. Al-
fulfa County, of which Cherokee is the
counly seat, was in the heart of this
distriet. How times have changed!
At a recent community meeting of
farmera on & farm near there automo-
hiles worth more than a million dol-
lars were parked. Alfalfa County now |
boasts of more automobiles than any
other county in the state not posses-
sing large cities. Implement and
Tractor Trade Journal.

'NITRATE DEPOSITS
ARE DISAPPOINTING

Prospectors In many parts of the
country have raised great hopes of lo-
cating large natural deposits of nitrates
by finding good surface showings of
these salts, but investigation has
seemed to force the acceptance of a
general adverse judgment as to their
value,

As a result of its examinations the
United States Geologiea! Survey finds!

| it is predicted that prices will go to
l' a still higher level. Poultry and butter |
| ara also being exported from Montreal, |
and tend to create higher prices for
| home consumption. Flour is selling at |
€10.80 & barrel; vegetables are selling |
| to-day for practically the same prices
| as Iast year and appies are slighty
| cheaper.
The following table gives the prices
of some of the principal foods in com-
parison with the pirices of & year ago:

|der the old régime. Normally this! g op w . ... u";‘a?u 15 1.". Pacific Gas & Elec. Co,
should have helped. Unfortunately,| FPork, Ib......... 1B @22 1213 18 Republic Ry. & t Co.
| however, the new situation caused by oo e g Standard Gas & Elec. Co.
| G w ; bl - O 5 @ l6e Tennessee Ry., Lt. & Pr. Co.
e war has actually hurt the banks, | Duck, Ib........ ‘ 25¢ United Lt. & Rys. Co
instead of helping them. They have ’H::"'”‘ sl “"' ’;15‘0'* '=?.‘l.2ﬂ T S0
not only this additional nt re-| Salmon, Ib. 12158 15 1 L4 hmarche &
leased from the reserves available for 2::‘?:‘1" 5 :& 638 7 e Phone 9970
Bloaters, lb...... 10¢ Tige — _______._.

peal to investors. The altcrnalivel yay take place in industrial conditions. | investment, but they have had a com-

that most of the supposed deposits of
nitrutes are surficial, that is, do not
extend far into the rock, and the
nitrate salt found is insignifieant in
smount, -

Amer. Gas & Elec. Co.
Amer. Lt. & Trac. Co.
Amer. Power & Lt. Co.
Cities Service Co.
General Gas & Elec. Co.

Twenty years ago pioneer farmers |

the fuilures the first two or three sea- . .ca
L Oty after twenty (20) years; and belng 1

FHIM I

E give careful at-
tention to the pur-
chase and sale on com-

3k [HE8EILS

mission of all market-
able Stocks and Bonds .
dealt in on the New
York Stock Exchange
and in the open market,

kbl

il

Harvey Fisk & Sons

Members N. ¥, Stock Exchange

44
08 00 B4 )

T

Uptown Office,

15 EAST 45TH ST.

FREELANY

Main Office. €2 Cedar 8¢

SR iiIed

I ]

Renskorl, Lyon
& Company

STOCKS—BONDS
COTTON—COFFEE

GRAIN
COTTON SEED OIL

New York Steck Evchange
New York Produce Exchange
Xew York Coffee Erchange
Chicage Board of Trode
New York Cotton Ervhange
New: Orteans otton Exchenge
Associate Member Laverpool
Cotton JApzeciation

Members

Grownd
Floor

33 New Street (772, N. Y.

~ Santa Cecelia |

~ Sugar
Preferred

i Bought—Sold—Quoted

'}Slattery & Co.

SPECIALISTS
: 40 Exchange Place, N. Y.

Telephone 4341 Broad.

| AN ORDINANCE CALLING IN FOIL RE-
DEMPTION BONDS OF THE

CITY OF SAN ANTONIO.

Ba it ordained by the Commissionsrs of
a City of S8an Antonlo
WHEREAS bonds of
standing, as follows:

‘sald city are outs

Issue.  Purposs.  Amount. To be Pald.
aril. 1, 1887 Pubtic". 30808 .

mpts. . ......s ! 8 Fab, 1,107,
i July 1, 1888 Publie Lo

I i n s veh . §0,00000 Jan. 1, 1M7.
-.I'ully 1. 1883 PSP AR
| Tmpts. .. .........586,000. an. .
Jnly”l, 1888  Side- Ramr

walk Impte. ..... 10,00000 Jam. 1, 1MT.
Sept. 15, 15890 Con-

str. Hridges......100.000.00 Mar. 15, 1017,
Sept. 16. 1880 Prop-

erty Condemned.. 7500000 Mar. 16, 1017,
| Bopt, 15, 1830  Hide-

Mar. 15,1017,
Sept. 15, 1N,

| walk Impts. . ... 10,000.00
Rept. 15, 1350 Street
mpte. ........-. 50,000 00

| %o r' 15, I“” Flec,

“ire Alarm...... 12,00000 Bept. 1§, 1011,
&-w. 15, 15%0 Bchool

HAES. .......... 4100000 Bept 15, 117,

Raid bonds being pavable In thirty (30)
and redesmabls at the option of said
Arnominations of One Thousand Daollare sach,
henring five (51 per cent Interest, ercepting
Public Improvements {ssus of 1989 which are
for Five Hundred Dollars cach and bear six
(6 r—r cent interest; and

WHEREAS sald Clty now desires ta ox-
wruine its option aud redeem all of sald bonds
Now Tharefore

The Clty of San Antonio calls in sald bonds
for redemption, and sl holders thereof are
hershy notified to present the same for final
payment of all principal and interset due
therson. on the dates “To He Pald” above
wet forth, either at the ‘rmuurk of sald City
or mt the NATIONAL BANK OF COM-
MEKRCE, of New York ('1ty. which is he
Ansignated aa the New York Flcal
uf sald Clty of San Antonlo for the paymaent
of sahl bonds as herein provided: and from
and after the respactive dates herein abova
fisnd for the redempiion of sald bonds, sald
Clty shall not be chargeable with or pay “:z
inisrest on sald bonds.  And the Clty €1
I hereby directsd to cause the publication of
thin ordinance without certificata three times

all holders of such

o othes hereof.

" pALSED .\.\'f’ VFPROVED this $0th day
ctober, A. 1916

ot October. & INTON G. RROWN, Mayor.

ATTEST:
FRED FRIES, City Clerk.

P ———— R —
o itarm of Btock of METROPOLI-
T'l'xu.;w:'ﬂtii:lt'!‘ RAILWAY COMPANT
Under Protective Agresment

The Btockhalders’ Protsctive Agreement
daled December 19, 1307, ta hareby termi-
nated.  For Information respecting dintri-
butlon among depositors anply to Tankers
Trust Company, 18 Wall Stresl, New York
City, or Fidelity Trust Company, 237 Chest
put Street, Philadeiphia, Pa

JOHN 1. WATERBURY, CUhalrman

of Storkholders’ Protective Committes,

wew York Clty, November 29, 1916

DIVIDEND NOTICES
Southwestern Power &
Preferred Stock Div
The regular quarterly dividend of ane and
three-quartars par cent. (1% % '®n the Pre-
tarred Stock of Southwesteri Power & ']
Company has been declared. payabie
cernbar { 1916, o stockholiers of record st
the close of business N ber 21, 114
M. H Nui, Treasurer,
GENERAL CHEMICAL COMPANY.
25 Droad Htreet, 2 York,
November 17, 1918
The Directors have this day declared out
of the profits of 1314 an estra dnald;u

fAve cont. (M%) and & special
of :m -m' upon the Ci

cent. (15
o




